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OATH OR AFFIRMATION

I, ERICARNOLD , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

FENWICKSECURITIES,INC. , as

of DECEMBER 31 , 20 14 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Sig ture

PRESIDENT

Title

Nota Public valeria J. Wilkinson, Notary Public
State of Michigan, County of Kalamazoo

This report ** contains (check all applicable boxes): My Commission Expir 1 9/2017
O (a) Facing Page. Acting in the County of t

(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.

0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
0 (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation ofthe Computation ofNet Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

2 (1) An Oath or Affirmation.

9 (m) A copy of the SIPC Supplemental Report.

O (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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INDEPENDENTAUDITORS' REPORT

The Board of Directors
FENWICKSECURITlÉSINC

Kalamazoolulichigan

Report on the Financial Statements

We have audited the accompanying financial statements of FENWICK SECURITIES,INC.,a Michigan corporation, which comprise
the statement of financial condition as of December 31,2014, arid the related statements of income,changes irtshareholder's

equity, changes in liabilities subordinated to claims of general credkors, and cashflows for the year then ended that are filed
pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and the related notes to the financial statements.

Management's Responsibility for the Financiai Statements

Management is responsibie for the preparation and fair presentation of these financial statements in accordance with accounting
principles generally accepted in the United States of America; this includes the design implementatiorganemaintenance of
internal control relevant to the preparation and fair presentation of financial statements that are free from materiai
misstatement, whether due to fraud or errors

Auditor's Responsibility

our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in

accordance with auditing standards generally accepted in the United States of America.Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free from material
misstatement,

Anaudit involves performing procedures to obtain audit evidence about the amounts anddisclosures in the financialstatements.
The peoceduresselected dependon the auditófs judgmentf includingthe assessment of the risks of matefiel rriisstatement of
the financial statements whether due to fraud orärror, In makingiliose rfskassessments the auditor considers internal control

relevant to the Company's preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances; but not for the purpose of expressigg an opinion on the effectiveness of the Company's

internal control. Accordingly, we express no such opinion. An audit also includes evaiuating the appropriateness of accounting
policies used and the reasonabieness of significant accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of VENWICK

SECURITIES,INC.as of December 31, 2014, and the results of its operations and its cash fiows for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

SHEDJAMA,INC.
dba EDWARDOPPERMAN,CPA
LAFAYETTE,INDIANA

FEBRUARY25, 2015
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FENSWICK SECURITIES,INC.
STATEMENT OF FINANCIAL CONDITION

AS OF DECEMBER 31, 2014 and 2013

2014 2013

ASSETS

Current Assets ts from Statement of Financial Cor

Cash and cash equivalents $ 20,063 $ 10,798

Accounts receivable - 3,344

20,063 14,142

Other Assets

FINRA Deposits 1,365 1,249

TOTAL ASSETS $ 21,428 $ 15,391

LIABILITIES AND STOCKHOLDERS'EQUITY

CURRENT LIABILITIES

Federal income taxes payable $ 1,000 $ 162

Commissions payable - 466

TOTAL LIABILITIES 1,000 628

STOCKHOLDERS'EQUITY

Common Stock (stated value $1, authorized 60,000 shares, 50

issued and outstanding) $ 50 $ 50

Additional Paid In Capital 11,157 11,157

Retained Earnings (accumulated deficit) 9,221 3,556

TOTAL STOCKHOLDERS' EQUITY 20,428 14,763

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY $ 21,428 $ 15,391
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FENWICKSECURITIES,INC.
STATEMENT OF INCOME

FORTHEYEAR ENDEDDECEMBER31, 2014 AND 2013

2014 2013

REVENUE

Commissions less nonallowat $ 90,998

Interest Income $ 1 $ 2

TOTAL REVENUE 1 91,000

EXPENSES

Commissions 50,047 29,226

Ma na gement fees 36,000 36,000

Professional fees 10,770 18,048

Fees 1,604 1,589

Bond 25 576

TOTAL EXPENSES 98,446 85,439

income (Loss) Before income Tax (98,445) 5,561

Provision for Income Tax (1,000) (162)

Net income (Loss) (99,445) 5,399

Earning (Loss) per share of common stock $ (1,988.90) $ 107.98
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FENWICKSECURITIES,INC.
STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2014 AND 2013

Retained

Earnings Total

Capital Paid-In Accumulated Stockholder's

Stock Capital (Deficit) Equity

Balance at January 1,2013 less nonallov $ 11,157 $ (1,843) $ 9,314

Net Income - - 5,399 5,399

Balance at December 31, 2013 $ - $ 11,157 $ 3,556 $ 14,713

Net Income - - (99,445) (99,445)

Balance at December 31, 2014 $ - $ 11,157 $ (95,889) $ (84,732)

5|P a g e T H E A C CO MP A NY IN G N O T ES A R E A N IN T E G R A L P A R T 0 F T H E FIN A N C IA L S T A T E M E N TS



FENWICK SECURITIES, INC.
STATEMENTOF CASH FLOWS

FOR THEYEAR ENDED DECEMBER 31, 2014 AND 2013

2014 2013

CASH FLOWS FROM OPERATING ACTIVITIES

less nonallowable assets from Sta

Net Income (Loss) $ (99,445) $ 5,399

(increase) decrease in operating assets:

Accounts receivable 3,344 (3,344)

Deposits (116) (1,162)

Increase (decrease) in operating iiabilities:

Commissions payable (466) 466

Income tax payable 838 162

Net cash Provided by (Used in) Operating Activities (95,845) 1,521

Cash - beginning of year 10,798 9,277

Cash-endofyear $ (85,047) $ 10,798
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FENWICKSECURITIES,INC.
NOTES TOTHE FINANCIAL STATEMENTS

FORTHEYEARDECEMBER31, 2014 AND 2013

NOTE1: ORGANIZATION AND SUMMARY OFSIGNIFICANTACCOUNTING POLICIES

A summary of the Firm's significant accounting policies consistently appiied in the preparation of the accompanying
financial statements are as follows:

a. Nature of Operations-FENWICK SECURITIES,INC.(the Firm) was formed on April 1, 1998 as a corporation in
the state of Michigan. The Firm is a registered securities broker-dealer with the Securities and Exchange

Commission (SEC)and is a member of the Financial Industry Regulatory Authority (FINRA). The Firm is engaged

in a single line of business as a securities broker-dealer, which comprises several ciasses of services, including
agency transactions. Its customers are located primarily in Southwest Michigan.

b. Financial Instruments-The Firm's financial instruments consist of cash, accounts receivable and current

liabilities. The Firm's estimates of fair value for financial instruments approximate their carrying amounts.

c. Use of Estimates-The preparation of financial statements in conformity with accounting principles generaliy

accepted in the United States of America requires the Firm's management to make estimates and assumptions

that affect certain reported amounts and disclosures. Accordingly, actuai results may differ from those
estimates.

d. Commissions-The Firm Commissions and related clearing expenses are recorded on a trade date basis as
securities transactions occur.

e. Cash Equivalents-For purposes of the statements of cash flows, cash is defined as cash in checking, savings,
and money market accounts.

f. Income Taxes-The Firm has adopted ASCTopic 740-10, Accounting for Uncertainty in locome TaxeS,which

prescribes a recognition threshold and measurement attribute for financial statement recognition and
measurement of a tax position taken or expected to be taken in a tax return. For those benefits to be

recognized, a tax position must more more-likely-than-not to be sustained upon examination by taxing

authorities. For the years ended December 31, 2014, the Firm has no material uncertain tax positions to be
accounted for in the financial statements under these rules.

Management believes it is no longer subject to income tax examinations for years prior to 2011.

NOTE2: CONCENTRATION OFCREDITRISK

The Firm is engaged in various brokerage activities whose counterparties primarily include mutual fund companies,
insurance companies, and other financial institutions. In the event counterparties do not fulfill their obligations, the

Firm may be exposed to risk. The risk of default depends on the creditworthiness of the counterparty or issuer of the

instrument. It is the Firm's policy to review, as necessary, the credit standing of each counterparty with which it
conducts business.

The Firm sells its products to various customers located near its principal office, primarily within the Southwest
portion of Michigan.
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FENWICKSECURITIES,INC.
NOTESTO THEFINANCIAL STATEMENTS

FORTHEYEARDECEMBER31, 2014 AND 2013

NOTE3: RELATED PARTYTRANSACTIONS

The Firm has an annual agreement to share office space and certain administrative expenses with another entity under
common control. The Firm's share of such costs are included in operating expenses as management fees, professional

fees, and software and totaled $36,000 for the year ended December 31, 2014,

NOTE 4: NET CAPITAL REQUIREMENTS

The Firm is subject to the Securities and Exchange Commission Uniform Net Capital Rule (rule 15c3-1), which requires
the maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to net capital, both as
defined, shall not exceed 15 to 1. The Firm had a net capital of $19,063 at December 31, 2014, which was $14,063 in

excess of its required net capital at December 31, 2014. The Firm had aggregate indebtedness totaling $1,000 at

December 31, 2014. The Firm's Net Capital after the computation of aggregate indebtedness was $13,063 with a
percentage of aggregate indebtedness to Net Capital of 5.25% as of December 31, 2014

NOTE5: CASH FLOWINFORMATION

The Firm did not pay for any interest during the year ended December 31, 2014. The firm paid $1,000 for income taxes
during the year ended December 31, 2014.

NOTE6: SUBSEQUENT EVENTS

Management has evaluated subsequent events through the date of this report, the date on which the financial
statements were available to be issued.
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INDEPENDENTAUDITORS REPORTON THE SUPPLEMENTARYINFORMATION

The Board of Directors

FENWICKSECURrflES)INC.
Kalamazoo,Michigan

We have audited the financial statements of FENWICKSECURITIES,INC,as of and for the year ended December

31, 2Oi4 and ounreport the sondated January 22,20tl5,which expressed an unmodified opinion on those

financiai statements, appears on page 1, Our audit was conducted for the purpose of forming an opinion on
the financial statements as a whole. The supplementary information contained as, required by Rule 17a-S

under the Securities Exchange Act of 1934 is presented for purposes of additional analysis and is not a required
part of the firiannial staternents. Such information is the responsibility of managemenfarid was derived from
and relates directiy to the underlying accounting and other records used to prepare the financial statements.

The information in has been subjected to the auditing procedures applied in the audit of the financial

staternents and certain additional procedures including comparing and reconciling such information directly
to the undebiyingaccounting and other recordsused to ptepare the financial statements or to the firíancial

statements themselves, and other additional procedures in accordance with auditing standards generally
accepted in the United States of America, In our opinlon, the inforrnation is fairly stated in all material respects
in relation to the financialstaternents as a whoie

SHEDJAMA, INC,
dba EDWARDOPPERMAN,CPA
LAFAYETTE,INDIANA
FEBRUARY25, 2015
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FENWICK SECURITIES,INC.

COMPUTATION OF NET CAPITAL REQUIREMENTS

FOR THE YEAR ENDED DECEMBER 31, 2014

Schedule i

COMPUTATION OF NET CAPITAL

Total ownership equity from Statement of Financial Condition $ 20,428

less nonallowable assets from Statement of Financial Condition (1,365)

Total ownership equity qualified for Net Capital $ 19,063

Haircuts on securities -

Net Capital before haircuts on securities positions $ 19,063

Aggregate indebtedness 1,000

Net Capital required based on aggregate indebtedness (6-2/3%) 67

COMPUTATION OF BASIS NET CAPITAL REQUIREMENT

Minimum dollar net capital requirement of reporting broker or dealer $ 5,000

Excess net capital $ 14,063

COMPUTATION OF AGGREGATE INDEBTEDNESS

(a) - 10% of total aggregate indebtedness $ 100

(b) - 120% of minimum net capital requirements $ 6,000

Net Capital less the greater of (a) or (b) $ 13,063

Percentage of Aggregate Indebtedness to Net Capital 5.25%

At December 31, 2014, there were no material differences between audited net capital, above,
and net capital as reported in the Firm's Part II (unaudited) FOCUS report. As a result, no
reconciliation has been presented.

The Firm claims exemption under section (k) (1), Limited Business (mutual funds and/or

variable annuities only). As a result, schedules Il lil and IV, required under rue15c3-3 of the

Securities and Exchange Commission, have not been presented.
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INDEPENDENTAUDITOR'S REPORTON INTERNALCONTROLUNDER SECRULE17A-S(g)(1)

The Board of Directors

FENWICKSECURITIES,INC.
Kalamazoo, Michigan

in planning and performing our audit of the financial statements of FENWICKSECURITIES,iNC.asof and for the

year ended Decernber 31,2014 in accordance with auditing standards generally accepted in the United States

of America we considered FENWICKSECURITIES,INC's internal control over financial reporting (internal
control) as a basis for designing our audit piocedures for the purpose of expressing our opinion on the financial

statements, but not for the purpose of expressing an opinion on the effectiveness of FENWiCK SÈCURITIES)
INC.'sinternal control Accordinglyewe donot expressartopinion on the effectiveness of FENWICKSECURITíÈS,
INC.'sinternal control.

Also,as required by Rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC),we have made astudy
of the practices and procedures followed by FENWICKSECURITIES,INC. inciuding consideration of control
activities for safeguarding securities. This study included tests of such practices and procedtíres that we

considered relevant to the objectives stated in Ruie 17a-5(g) in making the periodic computations of aggregate

indebtedness (or aggregate debits) and net capital under Rule 17a-3(a)(11) and for determining conipliance
with the provisions of Rule 15c3-3. Because FENWICKSECURITIES,INC, does not carry securities accounts for

customers or perform custodial functions relating to customer securities, we did not review the practices and
procedures followed by the company in any of the following:

1. Making quarterly securities examinations, counts, verifications, and comparisons and recordation of
differences required by Rule 17a-13.

2. Complying with the requirements for prompt payment for securities under Section 8 of Federal

Reserve Regulation T of the Board of Governors of the Federal Reserve System.

The management of FENWICKSECURITIES,INC.isresponsiblefor establishing and maintainingsinternal control

and the practices and procedures referred to in the preceding paragraph. In fulfilling thin responsibility,
estimates and judgments by management are required to assess the expected benefits and related costs of

controls and of the practices and procedures referred to in the preceding paragraph and to assess ívhether
those practices and procedures canbe expectedto achieve the SEC'spreviously mentioned objectives. Two of
the objectives of internal control andthe practices andproceduresare to provide management with reasonable

but not absolute assurance that assets for which the Company has responsibility are safeguardedagainst loss
from unauthorized use or disposilian and that transactions are executed in accordance with rnanagemerit's
authorization and recorded properly to permit the preparation of financiai statements in conformity with
generally accepted accounting principles. Rule 17a-5(g) lists additional objectives of the practices and
procedures listed in the preceding paragraph.

Because of inherent limitations inintefnal control and the practices and procedures referred to above,error

or fraud may occur and not be detectede Also, projection of any evaluation of them to future periods is subject
to the risk that they may become inadequate because of changes in conditions or that the effectiveness of their
design and operation may deteriorate.

(CONTINUED)
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(CONTINUED)

A deficiencyin internal controlekists whenthe designor operation of a control does not allow management or
employees, in the normal course of performing their assigreedfunctiorts, to prevent, or detect and correct,
misstatementson a timely basis Aasignificant deficiencyis a deficierey, or a combination ondeficienciesein

internaiyantronthat is lesssevefethan amåteiiaineene ye imperiaatenough to merit attention by those
charged with governance.

Aináterial weakness is a deficiency, of a combination of deficiencies, in internal control, such that there is a

reasonablypossibility hat a material misstatement ofthe entity's financiahstatementselill not beprevented,
or detected and corrected, on a timeiy basis.

Our consideration of intemal control was för the limited purpose described in the first and second paragraphs
and would not necessarily identify all deficiencies irtintemal control that might be materiebweaknessea%/e
did not identify any deficiencies in internal control and coritrol activaies for safeguarding secuNties that we
consider to be material weaknesses as defined previously.

We understand that practices and procedures that accomplish the objectives referred to irt the second
paragraph of this redort are conedered by the SECto be adequate for its purposes in accordance with the

Securities Exchange Act of 1934 and related reguiations, and that practices arid procedures that do not

accompiish such objectives in ali material respgets indicate a materiai inadequac for such pu(poses.Based on
this undetstaridingand on our study, we belieVé that FENWICKSECURITIES;INC.'spractices an&procedures as
described in the second paragraph of this report, were adequate as of the date of this report, to meet the SEC's
objectives.

This report is intended solely for the information and use ofthe Board of Directors, management the SEC,and
other regulatory agencies that rely on Rule 17a-5(g) under the Securities Exchange Act of 1934 in their

regulation of registered brokers and dealers, and is not intended to be and should not be used by anyone other
than these specified parties.

SHEDJAMA,INC.
dba EDWARDOPPERMAN,CPA

LAFAVETTE,INDIANA
FEBRUARY25, 2015
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The Board of Directors

FENWICKSECURITIES,INC.
Kalamazoo,Michigan

Reference: Reconciliation between the audited computation of net capital and the broker dealer's unaudited net

capital computation as reported on the December3i, 2014 Part 11A filing,

Conclusion: There were no material differencesbetween the audited and unaudited net capital computatioh.
The only difference was the acciual adjustment òf receivablest

SHEDJAMA,INC.
dba EDWARDOPPERMAN CPA

LAFAYETTE,INDIANA

FEBRUARY25,2015
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independent Accountants' Report on Applying Agreed-Upon Procedures Related to an Entity's SIPCAssessment
Reconciliation

The Board of Directors

FENWICKSECURITIES,INC.
Kalamazoo, Michigan

in accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the procedures
enumerated below with respect to the accompanyingSt:heduleof Assessmentand Payments[TransitionalAssessment
Reconciliation (Form SiPC-7T)] to the Securities investor Protection Corporation (SIPC)for the period from January 1, 2014 to
Decernber 31, 2014, which were agreed to by FENWiCK SECURITIES,INC.and the Securities and Exchange Commission,

FinancialIndustry RenuiatoryAuthority, Inc, ancÌSÌRC,solÏy to assist y u and the other specified parties in evaluating
FENWiCKSECURITIES,INC?scompliance with the applicable instructions of the Trarísitional Assessment Reconciliation (Form
SiPC-7T).FENWiCKSECURITiES,iNC.'smanagement is responsible for FENWICKSECURITIES,INC.'scompliance with those
requirements This agreed-upon procedures engagement was conducted in accordance with attestation standards

established by the American institute of certified Public Accountants.The sufficiency of these procedures is solely the
responsibility of those parties specified in this report. Consequently, we make no representation regarding the sufficiency of
the procedures described belovieither for the purpose fonWhichtSis report has been requested or for anyother purpose.
The procedures we performed and our findings are asfollows:

• Compared the listed assessment payments in Form SIPC-7T with respective cash disbursement records entries,
notingenodifferences;

• Compared the Total Revenue amounts of the audited Form X-17A-S for the year ended December 31, 2014 iess
revenues reported on the FOCUSreports for the period from January 1, 2014 to March 31,2014, as applicable, with
the amounts reported in Form SIPC-7T for the period from April 1,2014 to December 31, 2014 noting no material
differences;

• Compared any adjustments reported in Form SIPC-7T with supportingschedules and working papers, noting the only
difference wasthe accrual adjustment of receivabies;

• Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T and in the related scheduies and

working papers supporting theadjustments noting the difference was the accrual adjustment of receivables; and
• CompÑredthe ámount of any overpayment applied to the current assessment with the Form SIPC-7T on which it

was originally cornputed noting no differencés.

We were not engaged to, and did not conduct an examínation, the objective of which wouid be the expression of an opinion
on cornpliance Accordingiy, we do not expresssuohenopinián.Hatlwe yerformed additional procedures, other matters
might have come to our attention that would have been reported to you.

This report is intended soieiy for the information and use of the specified parties listed aboveand is not intended:ta beand
should not be usedby anyone other than these specified parties.

SHEDJAMA,INC
dba EDWARDOPPERMAN,CPA
LAFAYETTE,INDIANA
FEBRUARY25, 2015
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